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Théng tin giao dich 18/06/2020

Gié hién tai (ddng/cp) 28.800
Gia cao nhat 52 tuan (dong/cp) 29.950
Gia th4p nhét 52 tuan (ddng/cp) 15.900
S6 lwong CP niém yét (cp) 49.044.000
Sé lwong CP Iwu hanh (cp) 49.044.000
KLGD TB 3 thang (cp/phién) 100.303
Vén héa (ty ddng) 1.412
EPS trailing 4.690
P/E trailing 5.87x

Téng quan doanh nghiép

Tén CTCP Thuc phdm Sao Ta
Dia chi KM 2132, qubc 16 1A, phudng 2,
: thanh phé Séc Trang, tinh Séc Tréng
Doanh thu 4 ién tom xuét khau
chinh
Chi phi S A N a
chinh Chi phi tdom nguyén liéu
Kiém soat dwoc ngudn cung tém
Loi thé nguyén liéu dau vao chat lwong cao
canh tranh  v&i viing nudi riéng co6 thé dap &ng
khoang 30% nhu cau ché bién.
. Bién dong gia tém nguyén liéu mua
Rui ro e 5 D e
chinh ngoai; cac rao can thwong mai, ky

thuat tir thj tredng xuat khau

www.fpts.com.vn

28.800
29.800
+3%

THEO DOI

Gia muc tiéu (dong/cp):
Chénh léch:

TY SUAT LQI NHUAN GOP KY VONG PUQ'C CAI THIEN
NHO NANG CAO TY LE T¥ CHU TOM bAU VAO

Chung t6i tién hanh cap nhat dinh gia c6 phiéu FMC — CTCP Thwc
pham Sao Ta niém yét trén san HSX. Bang cach s dung phwong
phap chiét khau dong tién, ching téi xac dinh gia muc tiéu clta cb
phiéu FMC Ia 29.800 déng/cp, cao hon 3% so v&i mirc gia hién tai.
Do d6, chang téi dwa ra khuyén nghi THEO DOI dbi véi cb phiéu
FMC cho muc tiéu trung va dai han. Nha dau tw xem xét mua vao
cb phiéu FMC tai mirc gia 25.000 déng/cp (+19% so véi gia muc
tiéu). Khuyén nghi nay dwoc dwa ra dya trén cac luan diém chinh
nhw sau:

LUAN PIEM PAU TU

e Chi phi tdm nguyén liéu dau vao cia FMC dwoc ky vong
giam nho ty 1é tw chu tom tir viing nuéi tang tr 20% lén 30%.
D4u nam 2020, FMC mé rong ving nudi tdm véi dién tich khoang
81ha, vi tri bén canh vung nubi tom ci tai thi xa Vinh Chau, Séc
Trang, gilip nang tdng dién tich nudi tdm ctia FMC 1én 270 ha (+30%
so v&i nam 2019). Thang 05/2020, FMC da hoan thanh céng tac tha
gidng tai vang nuéi nay, dy kién dén khoang thang 10/2020 sé bat
dau thu hoach.

e Dau nam 2020, kho lanh 6.000 tAn ctia FMC da di vao hoat
dong, ky vong giup céng ty cha dong hon trong cdéng tac quan
ly hang tén kho va tiét giam chi phi lwu trir. Kho lanh toa lac tai
khu cong nghiép An Nghiép, ndm canh cac nha may ché bién, thuan
loi cho céng tac van chuyén, hé tro gitra cac don vi, giup nang tong
cong suét kho lanh clia céng ty 1&n 10.000 tan.

e Thi trwong EU — chiém khoang 27% tong doanh thu cia FMC
nam 2019, dwoc hwéng wu dai thué tir Hiép dinh thwong mai
tw do gitra Viéet Nam va EU (EVFTA). Khi d6, thué xuét khau cua
cac mat hang tdm nguyén liéu sé gidm ngay vé 0% va tdm ché bién
sé giam vé 0% theo 16 trinh sau 7 ndm Hiép dinh co hiéu luc, giup
nang cao kha nang canh tranh so véi cac déi tha tai thi trworng EU.

e Gia tri xuat khau tdom cta FMC sang thi trwong My - chiém
khoang 19% téng doanh thu ctiia FMC nam 2019, dwoc ky vong
tang, nho két qua cda lan ra soat thué chéng ban pha gia (CBPG)
gan nhat — POR 13, san phadm tém clia Viét Nam vao thi trudng nay
l& 0%, thap hon so véi mirc thué ctia POR 12 1a 4,58%.

e Chinh sach chi tra c6 tiec 6n dinh: Giai doan 2008-2019, FMC
duy tri mdrc chi trd cb tire 6n dinh, trung binh khoang 2.000 déng/c
phiéu, twong tng véi ty suat cd tirc mbi ndm khodng 8%. Theo nghi
quyét tai PHCD ndm 2020, FMC théng qua quyét dinh mirc chi trd
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cb tirc ndm 2020 1a 2.500 ddng/cd phiéu. Pay la mic cb tirc hap
dan cho nha dau tw khi dau tw vao cé phiéu FMC.

CAC YEU TO CAN THEO DOI

e Bién dong gia tdm nguyén liéu mua ngoai: do hién tai FMC
chi m&i tw chi dwoc khoang 25-30% san lwong tom nguyén liéu
dau vao, 70-75% con lai FMC phai thu mua bén ngoai dé phuc vu
ché bién, do d6, bién dong gia tdm nguyén liéu trén thi trudng sé
anh hwéng dang ké dén ty suét loi nhuan gop ctia FMC.

e Rao can thwong mai va ky thuat tai cac thj trwong xuéat
khau: La mat hang thwc phdm, do d8, cac san phdm tom xuét
khau luén dwoc ddi hdi phai dap (rng nhirng yéu ciu khat khe va
nghiém ngat nhat vé vé sinh an toan thwe pham va truy xuat nguén
gbc. Bén canh d6, mat hang tém Viét Nam hién nam trong danh
sach cac mat hang phai chiu thué CBPG tai thi trwuong Myt
nhirng n&m 2003 cho dén nay, mac du murc thué suat cho POR13
la 0%, nhwng mirc thué suat nay sé dwoc Bd Thwong mai My
(DOC) xem xét va xac dinh tirng nam, do d6, mirc thué CBPG nay
c6 thé sé tang cho nhirng ky ra soat tiép theo.

A. CAP NHAT KET QUA KINH DOANH NAM 2019

Don vi: ty déng

Nhan xét

Doanh thu thuian 3.710 3.807 -3%

San lwgng tdm ché bién dat khoang 16.356 tan, sut gidm 10% yoy,
tuy nhién san lwong tdm tiéu thu tang trwéng tich cwe, dat gan 15.000
tan (+6% yoy) nhé tinh hinh tiéu thu tét tai thj trwéng My va Nhat Ban.

Tém 3.557 3.683 -3% Du vay, do chju ap lyc canh tranh tir cac québc gia nudi tri“)ng tém trén
thé gi¢i véi san lwong tdm tdng manh, gia ban tém xuét khdu nam
2019 cta FMC gidm khoang 10% so v&i cung ky, khién doanh thu
mang tém giam 3% yoy.

Nong séan 153 124 +23%  San lwong ndng san tiéu thu tdng 23% so véi cung ky, dat 1.692 tan.

Loi nhuan goép 425 395 +8%  Nhe thoi diém quy Il va lll ndm 2019, cong ty chd ddng mua ngoai

lwong 16N tdm nguyén liéu tai thdi diém gia tdm nguyén liéu xubng

Ty suét loi nhuan thap. Bén canh dd, hoat ddng nudi tém thanh cong trong ndm ciing
. : - 11% 10% z z a by 07 20 a4 5 X q a A >

gop dong gép mot phan gilp cai thién ty suat lgi nhuan gép, san lwgng

tébm cla vung nudi FMC nam 2019 dat 3.508 tan, tang 71% yoy.

Chi phi ban hang tang cht yéu do chi phi van chuyén tang, ciing nhw
chi phi thué CBPG khi xuat khau sang thj trudng My gia tang, trong

Chi phi'ban hang 118 101 #17% i canh gia tri xuAt khdu ciia FMC sang thi trrémg My ndm 2019 ting
47%, v&i mire thué CBPG ap dung la 4,58%.

Chi phi QLDN 69 77 -10%  Chi phi QLDN gitr mtc én dinh, chiém khodng 2% doanh thu thuan.
Lei nhuan tir HDKD 238 217 +10%

. Doanh thu tai chinh téng chi yéu do I4i chénh léch ty gia trong nam

+ 0, 2
Doanh thu tai chinh 18 11 64% téing +111% yoy, dat khoang 12 tj ddng.
M . > 0 < > A A , >

Chi phi tai chinh 21 34 3806 No vay ngan han giam khoang 53% tr 593 ty dong vé muc 277 ty

déng cudi nam 2019, gitp coéng ty gidam dang ké chi phi i vay.
Loi nhuan sau thué 230 180  +28%
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1. Mang tém xuéat khau lIa mang kinh doanh chinh, déng gép khoang 97% doanh thu cta FMC

Doanh thu theo mang kinh doanh ctia VHC giai doan San lwong tom tiéu thu va gia ban tdom xuét khau
2015-2019 (ty déng) trung binh ciia FMC giai doan 2015-2019

4.000 ty dong USDlkg
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=Tom mN&ng san = S3n lwong tdm tiéu thy == Gia ban xuét khau wéc tinh
Ngudn: FMC, FPTS téng hop Nguédn: FMC, FPTS téng hop

San lwong tom tiéu thu ting trong béi canh gia tom xuat khau giam

N&m 2019, doanh thu thuan ctia FMC dat 3.710 ty déng, gidm 3% yoy. Trong d6, doanh thu tir mang tdm ché bién
xuét khdu déng gép dén 97% téng doanh thu, dat 3.557 ty déng (-3% yoy), doanh thu con lai dén tr mang néng
san ché bién (FMC thu mua céc loai néng san nhw khoai lang, bi dé,... dé ché bién dwéi cac dang hép, chién,
phdi ché,... cht yéu xuét khau sang thi truerng Nhat Ban) dat 153 ty ddng, +23% yoy.

Trong giai doan 2015-2019, san lwong tém tiéu thu ctia FMC tang trwdng 6n dinh, véi CAGR 7%. Nam 2019, san
lwong tdm tiéu thu dat gan 15.000 tan, tang 6% so v&i cung ky, véi sw tang trwdng tich cwe tai thi treong My va
Nhat Ban. Tuy nhién, theo wéc tinh clia ching téi, gia ban tdm xuét khau ctia FMC trong nam 2019, gidm khoang
10% yoy, vé mirc khodng 10 USD/kg. Nguyén nhan la do, ndm 2019, ngudn cung tém trén thé giéi ting trudng
tich cwe, san lwong tdm clia cac quéc gia nudi tréng tdm I&n nhét thé gi¢i nhw An Do, Ecuador 1an lwot dat 804.000
tan, 550.000 tan, twong &ng véi mirc ting 7,2% yoy va 6% yoy. Bén canh do, thi trwdng tém toan cau tiép tuc
chiu ap lyc canh tranh gay gat vé gia ban so vé&i tém gia ré ctia An Do va Ecuador, cac qudc gia cé gia thanh nudi
tém thap hon Viét Nam khoang 10-20%.

Ty suét lgi nhuan gop cua FMC dat 11%, cai thién ttr mirc 10% nim 2018

M&c du, nam 2019, gia ban tém xuét khau trung binh gidm khoang 10% so v&i cung ky, nhwng nhé (1) cong ty
chd déng mua ngoai lwong I&n tdm nguyén liéu trong thdi diém gia tdm nguyén liéu trén thi trwong sut gidm, tai
quy Il va lll nam 2019, gia tdom nguyén liéu (loai 80 con/kg tai tinh Séc Trang) chi & m&c khoang 85.000 — 87.000
ddng/kg, gidm khoang 8% so v&i dau nam, cling nhw (2) hoat ddng nudi tdm trong ndm cla cong ty cd i tot, da
gilp ty suét lgi nhuan gdp ctia FMC tang tir mirc 10% ndm 2018 1én mirc 11% nam 2019.

San lwong tém mua ngoai ctia FMC va dién bién gia Ty suat lgi nhuan gop theo quy cia FMC giai doan
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tai tinh Séc Tréng
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Tinh dén thoi diém cudi nam 2019, FMC s& hiru ving nudi tdm rong khodng 190ha, twong dwong véi ty 18 tw
chi khoang 20%, con lai 80% FMC thu mua bén ngoai tr cac hd nudi tém ky hop déng lién két cung cip san
lwong tdm véi cong ty tai khu vwe Ddng bang séng Ctru Long. Nam 2019, hoat dong nudi tdm ctia FMC ghi
nhan hiéu qua tich cuc, san lwong thu hoach dat 3.508 tan, tdng 71% yoy, két qua cao nhat trong lich st nudi
tém cla cong ty. Két qua thuan loi nay da déng gop tich cwe vao loi nhuan ctia FMC trong ndm.

Ty suat loi nhuan goép dwoc ky vong sé tiép tuc cai thién nhe mé réng ving nudi

Cubi ndm 2019, cong ty tring thau dw 4an mé rong thém dién tich nuéi tdm khodng 81ha, vé&i khodng 120 ao
nudi, bén canh ving nudi ¢, v&i chi phi diu tw khodng gan 80 ty déng, gilip nang tong dién tich nudi tém cda
FMC Ién 270ha. V@i dién tich nudi tang thém, ky vong mrc ty chd tom nguyén liéu cia FMC sé tang tir 20%
lén 25%-30%, v&i san lwong tdm nguyén liéu tang thém méi nam khoang 2.000 tan. Cubi thang 5/2020, FMC
da hoan thanh tha giéng tdm cho vu nudi chinh trong ndm trén cac ao nudi maéi. Dw kién dén khoang thang
10/2020, sé bat dau thu hoach tdm clia ving nudi nay. Chuang téi tin rang, ving nudi cia FMC sé tiép tuc dat
dwoc hiéu qua cao nh¢ siwr quan ly va van hanh ctia déi ngli giau kinh nghiém ctia cong ty.

Ngoai ra, trong thang 05/2020, FMC ciing di vao hoat ddng kho lanh v&i cong suét khoang 6.000 tan tai khu
coéng nghiép An Nghiép v&i vén dau tw khodng 60 ty déng tir cudi ndm 2019. Dy &n nay ky vong sé& gép phan
giup FMC tiét kiém chi phi lwu tri¥ va nang cao ty suét loi nhuan gdp trong thdi gian téi.

2. Nam 2019, gia tri xuat khau sang thij trieé'ng chau Au sut giam sau giai doan tang trwéng,
thi trwéng My va Nhat Ban ghi nhan tin hiéu tich cwc

Co ciu doanh thu theo thi triwng ctia FMC giai doan  Nam 2019, co cAu thj trwéng ciia FMC c6 sy thay dbi
2015-2019 (ty ddng) so v&i giai doan trwdc dé. Cu thé, gia tri xuét khau
sang thi trwong chau Au sut gidm 37% yoy, dat
khoang 1.000 ty déng, sau giai doan tang trwéng an
twong, tlr 429 ty ddng nam 2015 1én dén 1.586 ty dong

3.000 nam 2019. Trong khi d6, thi trwdng Nhat Ban va My

2500 cé mulrc téng trwdng tot.
2000 » Tai thj trwng EU: Tir ndm 2015, do san pham
1.500 tém cla Thai Lan khoéng con dwoc hwdng mire thué
1.000 wu dai GSP (Generalized System of Preferences — Hé
500 thédng wu dai thué quan phd cap) khi xuét khau sang
; EU, thué suat cha tdm nguyén liéu va tém ché bién

2015 2016 2017 2018 2019 clia Thai Lan 1an lwot 1a 12% va 20%, so véi mire thué
=NhatBan mChauAu =My Noi dia Khac cla Viét Nam twong &ng la 4,2% va 7%. Do d6, FMC
Nguén: FMC, FPTS tdng hop da tan dung thdi co nay, chuyén hwéng tap trung
sang thi trwong EU, nang ty trong déng gop doanh thu

ttr thi trwdng nay |én mrc khodng 42% nam 2018.

4.000
3.500

Tuy nhién, ndm 2019, ty & déng gop t gia tri xuét khiu sang thi trwéng EU trong tbng doanh thu da gidm vé
27%. Nguyén nhan 1a do ap luc canh tranh ngay cang gay gét khi ngay cang cé nhiéu déi tha trong nganh cung
tiép can thj trudng nay, trong khi sdn phdm tém ctia FMC xuét khau sang thj trwéng EU chi yéu 1a méat hang
tém ché bién gia tri gia tang, v&i gia ban c6 phan cao hon.

» Tai thi tring Nhat Ban: Day la thj truorng xuét khau truyén théng ctia FMC, nam 2019, xuét khau tém cla
FMC sang thi trwdng nay dat 1.373 ty dong, tdng 40% yoy, tré thanh thi trwdng xuat khau Ién nhat ctia FMC,
chiém khoang 37% téng doanh thu xuat khdu tém. FMC vén c6 thé manh tai Nhat Ban khi xuat khdu cac san
pham ché bién doi héi kiéu dang bén ngoai va tinh ti mi cao, bao gébm tém Nobashi, tém bao bét,... Do dd,
chuing t6i van duy tri ky vong gid tri xuat khdu ctia FMC sang thi trwérng Nhat Ban sé tiép tuc gi» 6n dinh trong
giai doan t&i.

» Tai thi trwong My: Gia tri xuat khdu tém ctia FMC sang My ndm 2019 ghi nhan mirc ting trwdng kha quan,
dat khodng 705 ty déng, tdng 47% yoy, chiém khoang 19% téng doanh thu xuat khau tém ctia FMC. Sau giai
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doan khé kh&n do phai chiu mirc thué CBPG sang thi trudng My cao, ngay 21/08/2019, cac doanh nghiép xuét
khau tdm Viét sang trwérng My nhan dugc théng tin tich cuc, theo két qua clia dot ra soat thué CPBG lan th
13 (POR 13) cho ky xem xét tir 01/02/2017 dén 31/01/2018, mirc thué CBPG ctia FMC cung 30 doanh nghiép
khac xuat khdu sang My dat 0%. Day la diéu kién thuan loi d& FMC gia téng ty trong xuat khau sang My trong
nam 2019, cling nhw 14 tién dé cho viéc ddy manh xuét khiu sang thj trwéng nay trong nam 2020.

Théng ké thué chéng ban pha gia tém tai thi trwéng My ap dung cho FMC trong giai doan tir 2011 dén 2018

Thué suat ap

Ky xem xét Ngay cong bd dunalenolEMe
POR 7 01/02/2011 - 31/01/2012 10/09/2013 0%
POR 8 01/02/2012 - 31/01/2013 19/09/2014 6,37%
POR 9 01/02/2013 - 31/01/2014 15/09/2015 0%
POR 10 01/02/2014 - 31/01/2015 07/09/2016 4,78%
POR 11 01/02/2015 - 31/01/2016 23/02/2017 4,78%
POR 12 01/02/2016 - 31/01/2017 10/09/2018 4,58%
POR 13 01/02/2017 - 31/01/2018 21/08/2019 0%

Thong thweng, két qua cla cac ky ra soat thué CPBG clia mét giai doan sé dwoc Bo thwong mai My (DOC) cong
bd chinh thirc vao nam tiép theo clia giai doan dé. Do vay, thué suidt CBPG dwoc ap dung cho gié tri xuét khau
nam 2019 van chwa dwoc xac dinh, tam théi phia cac doanh nghiép xuét khau tai Viét Nam phai nép murc thué
cla ky ra soat gan nhat trwdc dd. Néu xay ra sw chénh léch so v&i mirc thué tam thdi da ndp va me thué chinh
thire khi cdng bd, phia doanh nghiép xuét khdu sé duwoc hoan lai/ndp bd sung.

Trong ndm 2019, toan bd gia tri xuat khau tém ctia FMC sang My d& phai ndp mirc thué CBPG tam thoi 1a 4,58%
(POR 12). Tuy nhién, theo két qua chinh thirc ciia POR 13, mirc thué CBPG cla tém Viét Nam la 0%, do vay,
FMC sé& dwoc B6 Thuwong mai My (DOC) hoan lai khoan tién thué da nop. Theo théng tin chia sé cta ban lanh
dao FMC, cong ty s& nhan dwoc khodn tién nay trong vong 3 nam tiép theo, mdi ndm khoang 10 ty ddng.

B. TINH HINH TAI CHINH
1. Nam 2019, ty suat i nhuan gop dat 11%, cao hon trung binh cac doanh nghiép trong mang

Ty suét lgii nhuan gop ciia mot sé doanh nghiép Ty suét loi nhuan gop cla cac doanh nghiép xuéat khau

mang tdom giai doan 2015-Q1/2020 tém cla Viét Nam kha thap, trung binh chi khoang 10%,
14% do chiu &p lwc canh tranh gay gat tir cac quéc gia xuét
12% khdu tém 1&n trén thé giéi nhw An D6, Ecuador,

10% / \ Indonesia,... — nhirng quéc gia cé gia thanh san xuét tém

8% V\ thap hon Viét Nam khoang 10-20%.

202 Giai doan 2015-2019, ty suat loi nhuan gop ctia FMC cé

20 xu hwéng tang, t khoéng 9% Iép 11%. Nam 2019, tropg

0% béi canh gia tém trén ’Ehé gi¢i dong loat gidm khi ngudn
2015 2016 2017 2018 2019 Q1/2020 cung tang manh, ty suat loi nhuan gép cac doanh nghiép

xuat khau tém Ién cta Viét Nam nhw MPC, Stapimex,

e FMC e MPC Stapimex .
Thuan Phwéc deu sut giam so véi cung ky. Tuy nhién,

Thuan Phuéc

Ngudn: FPTS téng hop
FMC nho loi thé tor hiéu qua cula hoat ddng nudi tém, cling nhw tan dung tot nhirng co hdi kinh doanh ttr xu
hwdng gia ban xuéat khau va gia tdm nguyén liéu trén thj trwéng, nam 2019, ty suét loi nhuan gdp ctia FMC dat
11%, cao nhat trong lich sir hoat ddng cua cdng ty.

Trong Q1/2020, trwéc dién bién kho khan ctia dich COVID-19, gia ban tém xuét khau gidm, ty suét loi nhuan gop
ctia FMC gidm nhe vé 10%, trong khi MPC giam tir 10% vé 8%.

R ——
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2. Nam 2019, sé ngay tén kho ctia FMC giam manh

S6 ngay tén kho ctia FMC giai doan 2015-2019 San lwong tém thanh pham ché bién va tiéu thu cta
100 60% FMC giai doan 2015-2019 (tan)
20.000
80 50% 16.356
38% 16.000 14.999
> 40%
B 12.000
< 30% :
33
40 20% 8.000
20 I 10% 4.000
0 0% ]
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
mmmm S ngay tdn kho === Gia tri hang tén kho/Téng tai san = T6m thanh pham = Tom tiéu thy

Nguon: FMC, FPTS téng hop Nguén: FMC, FPTS téng hop

Giai doan 2015-2018, sé ngay ton kho clia FMC c6 xu huéng tdng dan. Nam 2018, 1a khodng 85 ngay, ty 1& gia
tri HTK/TTS Ién dén 56%. Tuy nhién, dén nam 2019, san lwong tdm thanh phdm cla cong ty dat khoang 16.356
tan, gidm 9% yoy, trong khi lwgng tdm tiéu thu tang nhe 5%, dat gan 15.000 tan, da gidp gia tri hang tén kho gidm,
sb ngay ton kho clia FMC chi con 33 ngay, ty 18 HTK/TTS gidm con 38%. Chl trwong cét gidm lwong tén kho cudi
nam da giip cho FMC bwéc sang dau nam 2020 khéng chiu ap lwe qué Ién tir thi trwdng, trong bbi canh tiéu thu
cham do anh hwédng cua dich COVID-19.

3. Rui ro don bay tai chinh théap, ty 1& D/E & mirc thap nhét so vé&i cac doanh nghiép trong mang

Ty lé No vay/Vé6n chu sé& hivu (D/E) cua FMC Ty lé D/E ciia mét s6 doanh nghiép mang tém
ty ddng giai doan 2015-Q1/2020 ty déng nam 2019
1.200 3,0 2.500 25
976 2,04
1.000 2,5 9 =
867 816 I 2.000 2,0
800 2,0
q co3 1.500 15
600 1,5
' 1.000 1,0
400 277 1,0 - 0,62
500 e 9 4 ¢ 0,5
200 N 05 Q-
R - — 00
0.0 FMC MPC Stapimex Thuan Phuwéc
2015 2016 2017 2018 2019
mmmm \/ay ngén han = Vay dai han D/E Vay ngan han = Vay dai han ¢D/E
Ngudn: FMC, FPTS téng hop Nguon: FPTS tong hop

FMC khong vay ng dai han. Céng ty chi vay no ngén han dé tai tro cho hoat déng vén lwu dong, trong giai doan
2015-2019, ty 1& D/E cGa FMC clia xu hwéng gidm dan, tr 2,51 xubng con 0,29, nhd hiéu qua hoat déng kinh
doanh tich cwc. So v&i cac doanh nghiép trong nganh, ty 1& D/E cia FMC & murc thap nhét. Do d6, khong tén tai
rdi ro qua I&n tir viéc sir dung don bay tai chinh cla cong ty.

4. FMC duy tri ty suat chi tra cé tirc hap dan

V&i két qua doanh thu va lgi nhuan ting trwdng én dinh, FMC duy tri chinh sach chi tra cb tirc bang tién mat twong
ddi &n dinh cho cac cb doéng, trung binh khoadng 2.000 ddng/cé phiéu trong giai doan 2008-2019. Theo nghi quyét
tai dai hdi cd déng nam 2020, FMC théng qua phwong an chi tra cb tirc 2.500 ddng/cd phiéu nam 2020. Véi chinh
séach chi tra c6 tirc 6n dinh, day la diém kha hap dan cho cac nha dau tw trung va dai han khi dau tw vao FMC.

Théng ké tinh hinh cac dot tra c6 tirc bang tién mat ctia FMC (don vi: dong/cd phiéu)

Nam 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020F

Co tlrc béng itn m&t  1.800 1.200 2.300 2.500 700 1.500 1.500 5.000 1.800 4.500 2.000 2.500 2.500
Ty suét cb tirc 15% 8% 18%  25% 7% 11% 7% 19% 9% 20% 7% 9% na

*Ty suét ¢ tirc = ¢6 tic tién mat/gia cb phiéu tai ngay giao dich cudi cing trong ndm Nguén: FMC, FPTS téng hop
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C. KE HOACH KINH DOANH NAM 2020 CUA FMC VA bANH GIA
Ké hoach kinh doanh nam 2020 ciia FMC

Donvi Kéhoach nam 2020 Thwc hién nam 2019 % yoy

San lweng tom tiéu thu tan 16.000 14.998 +7%
San lwong ndéng san tiéu thu tan 1.800 1.692 +6%
Tong doanh thu ty dong 4.170 3.710 +12%
Lei nhuan trwéc thué ty déng 250 236 +6%

Nguén: FMC, FPTS téng hop

FMC d&t ké hoach nam 2020 véi tdng doanh thu dat khoang 4.170 ty déng, +12% yoy va loi nhuan trwdc thué
dat 250 ty dong, tdng 5% yoy.

Chung t6i danh gia day la ké hoach tich cuwc tir phia doanh nghiép trong bdi canh tir dadu ndm 2020, dich bénh
viém phdi cp (COVID-19) bung phat tai Trung Québc va lan réng dén toan thé gidi, trong dé cac thi trudng xuét
khau trong diém cla tém Viét Nam nhw My, EU, Nhat Ban, tinh hinh dich bénh dén nay van con dién bién kha
phrc tap, cac bién phap phong tda, han ché dén cac noi cdng cdng, nha hang, khach san,.. da phan nao lam
anh huéng tiéu cuc dén sire tiéu thy tém trén toan cau.

Cap nhat két qua kinh doanh ctia FMC trong Co cau thj trwong xuat khau ctia FMC trong
Q1/2020 (ty déng) Q1/2020
Q1/2020 Q1/2019 % yoy "  Nhat 84n
Doanh thu thuan 712 757 -6% =My
Ty suét loi nhuan gop 10% 10% \ EU
Lei nhuan sau thué 40 41 2% 18% - N6 dia
Khac

Nguén: FMC, FPTS téng hop
Ngubn: FMC, FPTS téng hop

Doanh thu thuan trong Q1/2020 ctia FMC dat 712 ty ddng, gidm 6% so v&i cung ky nam 2019. Tuy nhién, céng ty
van duy tri ty suat lgi nhuan gop on dinh, & mrc 10% va loi nhuan sau thué gidm nhe 2% so v&i cung ky.

Co cAu thi trwong xuét khau ctia FMC trong Q1/2020, van khéng c6 nhiéu sw thay déi dang ké so véi ndm 2019.
Thi truerng Nhat Ban, My, EU van tiép tuc 1a cac thj trwdng trong diém, 1an luot chiém khoang 38%, 21% va 18%
tdng co cAu doanh thu theo thj trwerng ctia FMC.

Chung t6i dw phéng doanh thu thudn ctia FMC trong nam 2020 sé dat khoang 3.869 ty dong, +4% yoy va
loi nhuan sau thué dat 219 ty déng, -5% yoy.

y __________________________________________________________________________________________________________________________________________
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Doanh thu thuan ctia FMC theo quy trong giai doan tir  Doanh thu cia FMC nira cu6i nam 2020 sé dwoc

Q1/2014-Q1/2020 (ty dong) cai thién

1200 Quan sat doanh thu thuan theo quy ctia FMC trong
1.000 giai doan 2014-2020, quy d4u nam thong thuong la
8o - / ; 7 , E ) giai doan‘thép diém cla hoat dong xuét khau va sau
600 g g , g g . g . 5 ; g E g d6 téing dan trong nira cudi ndm. Doanh thu thuan cao
400 g g x g E g g ¥ g N ; nhat thu’{yng vao quy 3 hang nam - giai doan nhu cau
200 ; 1k é g 77 5 g g ¢ g : ﬁ nhap khau tom tang manh nhdm chuan bj cho hoat
i il 77177  dongban hang cubinam, thdi gian dién ra nhiéu 18 hoi

S e O O S O et , ,
NP NP NN NP NP Chung t6i ky vong, gia tri xuat khau clia FMC sé tiép
Nguén: FMC, FPTS téng hop tuc cai thién so véi nlra dau nam, khi tinh hinh dich

bénh COVID-19 tai cac thj trwéng xuét khau trong
diém dworc kiém soat.

Ngoai ra, san lwong tém trong ndm 2020 clia cac qudc gia nudi trdng va xuét khau tdm hang dau thé gi¢i nhw An
Do, Ecuador, Indonesia,.. dy kién sé gidm khodng 10-20%, do cac qudc gia nay hién nay van dang trong giai doan
khé khan dbéi pho véi dich COVID-19, ciing nhw hoat déng nudi tém cla Trung Quéc dang gap phai virus CIV-1
tan cong. Do do, trong bbi cadnh ngudn cung tdm clia cac ddi thi canh tranh suy gidm, ching t6i, ky vong gia ban
tém xuét khau c6 kha nang sé tang nhe trong nira cubi ndm 2020.

Gia tdm nguyén liéu dau vao dwoc ky vong ting

Cung v&i do, ching téi cling dw bao gia tdm nguyén liéu dau vao tai Viét Nam ciling sé dwoc cai thién trong nira
cudi nam 2020, khi (1) dau nam 2020, nhiéu ho dan nudi tém da chi ddng thu hoach tém sém hoéc treo ao trong
tam ly lo ngai dién bién khé lwéng clia dich COVID-19 khién lwong t6m thu hoach cudi ndm gidm, ciing nhw (2)
nhu cAu thu mua tém ché bién cta cac doanh nghiép dip cubi ndm sé tang cao.

Wu dai tir Hiép dinh EVFTA, tao diéu kién thuan lgi ddy manh gia tri xuat khau sang thj trwéng EU

Mang tém Viét Nam dang c6 co hoi tdng truwdng I&n vé gia tri xuat khdu sang thi trwong EU nhér wu dai thué quan
tr Hiép dinh EVFTA, hiép dinh nay da dwoc Viét Nam va EU thong qua, dw kién co6 hiéu lwc vao thang 08/2020.
Theo d6, thué suét ciia mat hang tdm nguyén liéu sé gidm tir 4,2% vé 0% ngay khi Hiép dinh cé hiéu lwc; va thué
suéat clia mat hang tém ché bién sé& gidm dan tlr 7% vé 0% sau 7 nam Hiép dinh c6 hiéu lwc, tao diéu kién thuan
Igi ndng cao lgi thé canh tranh ciia mét hang tdm Viét Nam tai thj tredng EU.

Co cAu mat hang xuat khau ctia FMC sang thj trwdng chau Au chi yéu 1a san phdm tdm ché bién. V&i mét hang
nay, tom ché bién cua Viét Nam, gap phai canh tranh I&n v&i Thai Lan, tuy nhién do mat hang tém cta Thai Lan
mat wu dai thué GSP tir ndm 2015, do d6, wu dai thué quan tir Hiép dinh EVFTA sé tao ra lgi thé canh tranh ngay
cang l&n cho mat hang tém ché bién ctia FMC.
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D. TRIEN VONG VA CAP NHAT DU PHONG KET QUA HOAT DONG KINH DOANH

Dwa trén cac phan tich vé hoat dong kinh doanh, tai chinh, trién vong ciia nganh va doanh nghiép, ching téi tién
hanh cap nhat dy phéng két qua kinh doanh ctia FMC giai doan 2020F-2024F véi cac gia dinh nhw sau:

o T8/2019 = .
Chi tiéu T06/2020 Dien giai

Chi tiét

Ky vong san lwgng tom tiéu thu clia FMC tang trwdng véi CAGR +4%, nho:

e Tai thj trwong My: Mirc thué CBPG cua tom Viét Nam tai ky POR 13 |4
0% sé la tién d& dé FMC gia tang gia tri xuat khdu tém trong giai doan
Lwong toi.
tom tieu  CACR CAGR 4% e Taithj trwong EU: Mirc thué wu dai cho san pham tom cua Viét Nam te
thu 7% Hiép dinh EVFTA, dw kién c6 hiéu lwc vao thang 08/2020, giip nang cao
) loi thé canh tranh cia tdm Viét Nam néi chung vao thij trwéng EU.

e Thjtrrong Nhat Ban: V&i qua trinh 1am viéc lau dai, san lwgng tém xuét
khau ctia FMC sang thj trwéng Nhat Ban dwoc ky vong tiép tuc duy tri 6n

dinh.

Dau nam 2020, khi dich COVID-19 bung phat va lan rong trén toan cau, gia
ban tém xuét khau suy gidm do nhu ciu tiéu thu cham, ky vong tir cudi ndm
Gia ban Giam = 2020, khi dich bénh co ban dwgrc kiém soat tai cac thj trwéng xuét khau chinh,
- £ . va tang 1% A ex £ = . . P PR a2
tobm xuat  khoang m&i ndm nhu cau tang, trong boi canh san lwgng cua cac quoc gia nudi trong tdm Ién
khau 1%/nam ron trén thé gi¢i nhw An Do, Ecuador, Indonesia,... suy gidm khoang 10-20%, dw
2021_2%24 bao gia ban tém xuét khau ctia FMC gidm khoang 1% trong nam 2020, giai
doan 2021-2024 tang khoang 1% méi nam.

-1% yoy
nam 2020,

Cung véi gia dinh, doanh thu mang néng san (trung binh chiém khoang 5%
CAGR 5% tbng doanh thu ctia FMC) sé tang trwdng véi CAGR 20%, theo d6, doanh thu
thudn ctia FMC sé téng trwdng véi CAGR 5%.

Doanh CAGR
thu thudn  6,5%

Ty suat Ké tir dadu nam 2020, dién tich vung nudi tdm cta FMC téng tr 190 ha Ién
Ii nhuan AT 270ha, trong dwong muc ty chi tir 20% 1én 25%-30%, gidp han ché mét phan
goép 1'1% 11%-12,8% énlj hwéng tr bién déng’gié tom nguyén liéu trén thi trwong, do do, ky vong ty
suat lgi nhuan gop sé tiép tuc dwoc cai thién, dao dong ttr 11%-12,8% trong
giai doan 2020F-2024F.

Ty suat Gia dinh cac chi phi hoat dong va chi phi 1ai vay khong cé sy thay déi Ién so
loi nhudn  5%-6% 6%-7% v&i giai doan trwde d6, thué suat thué TNDN khodng 5%/nam, ty suét loi nhuan

sau thué sau thué ctia FMC & murc khoang 6-7%.

V&i céc gid dinh vé hoat dong kinh doanh cia doanh nghiép, ching téi dw phéng két quéa kinh doanh cia FMC trong
giai doan 2020F — 2024F nhw sau:
Doanh thu thun, ty suat lgi nhuan gép, ty suat lgi nhuan sau thué trong giai doan 2019-2024F
5.000 13% 14%

11% 7
12%

\
N\
W\
.

4.000 7 / / / / o
g 3000 % g é % %7% 8%
2 2000 7. / % % 6?

- IEEeEs
" EE R

0%
2019 2020F  2021F  2020F  2021F  2020F

sssssst Doanh thu thudn === Ty suat loi nhuan gop ==8==Ty suét lgi nhuan sau thué
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E. DINH GIA VA KHUYEN NGHI

Chung toi tién hanh cap dinh dinh gia FMC, bang cach str dung két hop phuong phap chiét khdu dong tién tw do
doanh nghiép va dong tién tw do chi s& hiru. Gia tri cd phiéu FMC theo 2 phwong phap ¢ mic binh quan |a
29.800 VND/cp, cao hon 3% so v&i mirc gia dong clra ngay 18/06/2020. Do do, ching tdi khuyén nghi THEO DOI
c¢b phiéu FMC cho muc tiéu trung va dai han.

STT Phwong phap Két qua Trong s6

1  Chiét khau dong tién tw do doanh nghiép (FCFF) 28.700 50%
2 Chiétkh4u dong tién tw do vbn chi sé hiru (FCFE) 30.800 50%
Binh quan gia cac phwong phap (VND/cp) 29.800

Cac gia dinh theo phwong phap chiét khau dong tién

Gia dinh mé6 hinh T08/2019  T06/2020 Gia dinh mé hinh T08/2019 T06/2020
WACC 2019 9,32% 11,38% Phan bu rti ro 10,02% 8,48%
Chi phi str dung ng 2,85% 5% Hé s6 Beta 2019 0,81 0,99
Chi phi str dung vén 14,72% 13,6%  Tang trwdng dai han 2% 1%
L&i suét phi rti ro (10 nam) 6,5% 3,4% Théi gian dy phong 5 nam 5 nam

Két qua dinh gia theo phwong phap chiét khau dong tién
Toéng hop dinh gia FCFF

Tbng gia tri hién tai ciia dong tién doanh nghiép (triéu VND) 1.727.056
(+) Tién mat tai cong ty (triéu VND) 1.084
(-) No ngén han va dai han (triéu VND) 320.491
Gia trj vén chl s& hivu (triéu VND) 1.407.648
S6 cb phiéu lwu hanh (triéu) 49.044
Gia muc tiéu (VND/cp) 28.700
Tong hop dinh gia FCFE
Gia tri hién tai ciia dong tién von chi sé hivu (triéu VND) 1.513.626
Gia muc tiéu (VND/cp) 30.800

Lich str khuyén nghi:

Khuyén nghi Thoi gian Bao cao chi tiét

MUA T08/2019 Bdo cdo dinh gia lan dau
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TOM TAT BAO CAO TAI CHINH

HSX: FMC

Pon vi: ty dong

HDKD 2018

Doanh thu thuin 3.807
- Gia vén hang ban 3.412
Lei nhuan goép 395
- Chi phi ban hang 101
- Chi phi quan |i DN 77
Loi nhuan thuan HBDKD 217
- (L&)1ai HBTC -23
- Loi nhuéan khéac 0
\I;g; nhuan trwéc thué, l1ai 104
- Chi phi 13 vay 23
Le¢i nhuan trwéc thué 194
- Thué TNDN -16
- Thué hoan lai 0
LNST 180
- Loi ich cb déng thiéu sb 0
LNST ctia cb déng CT Me 180
EPS (d) 4.490
EBITDA 165
Khau hao 52
Tang trwdng doanh thu 9%
Tang trwdng LN HDKD 70%
Tang trwdng EBIT 71%
Tang trwdng EPS 59%

Chi s6 kha ning sinh i

Ty suét loi nhuan gop 10,4%
Ty suat LNST 4,7%
ROE DuPont 28,6%
ROA DuPont 11,5%
Ty suét EBIT/doanh thu 5,1%
LNST/LNTT 93,0%
LNTT / EBIT 100,0%
Véng quay tdng tai san 241,6%
Don bay tai chinh 249,7%

Chi so hiéu qua van

hanh

Sé ngay phai thu 33,39
Sé ngay tén kho 84,59
Sé ngay phai tra 7,98
Thoi gian luan chuyén tién 110,01
COGS / Hang tn kho 4,07

Chi sé TK/don bay TC

CS thanh toan hién hanh 1,49
CS thanh toan nhanh 0,44
CS thanh toan ti&n mat 0,04
No / Tai séan 0,40
No / Vén CSH 0,86
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2019
3.869
3.445

424
106

77
241

235

15
232
-13

219

219
3.572
256
62
2%
11%
21%
-20%

11,0%
57%
26,1%
14,1%
6,1%
94,6%
98,6%
248,6%
185,3%

29,00
80,00
5,00
104,00
4,56

1,89
0,67
0,12
0,20
0,32

2020F
4117
3.635
481
120

85

276

-7

271

20
268
-15

254

254
4.136
234
35
6%
15%
16%
16%

11,7%
6,2%
24,6%
14,3%
6,6%
94,6%
98,7%
232,4%
171,8%

31,32
85,65
6,00
110,97
4,26

1,72
0,71
0,25
0,25
0,45

2021F

4.334
3.819
515
129

93

293
-12

283

25
280
-15

265

265
4.319
321
56
5%
6%
4%
4%

11,9%
3,4%
23,7%
13,2%
6,5%
94,6%
98,8%
216,6%
179,3%

33,83
89,45
7,00
116,28
4,08

1,75
0,72
0,24
0,25
0,45

Tai san

+ Tién va twong dwong
+ PAu tw TC ngén han

+ Céac khodn phai thu

+ Hang tén kho

+ Tai san ngan han khac

Téng tai san ngén han
+ Nguyén gia tai san
CbHH

+ Khéu hao liy ké

+ Gia tri con lai tai san
CbHH

+ Tai san dai han khac
+ Xay dwng co ban d&
dang

Téng tai san dai han

Téng Tai san

No’ & Vén chi s& hiru
+ Phai trd nguoi ban

+ Vay va ng ngan han
+ Quy khen thwéng
No¢’ ngéan han

+ Vay no ngan han

+ Phai tra ngén han khéac
No’ dai han

Téng ng

+ Thang dw

+Vbn diéu lé

+ LN chwa phan phéi
Vén chi s& hiru

Loi ich c¢b dong thidu sb

Téng cdng ngudn vén

Lwu chuyén tién té
Tién dau nam

L¢i nhuan sau thué

+ Khau hao

+ Diéu chinh

+ Thay ddi vén Iwu dong
Tién tir hoat déng KD
+ Thanh ly tai san cé dinh
+ Chi mua sém TSCP

+ Tang (giam) dau tw

+ Céc hd dau tw khac
Tién tir hd dau tw
+Chticdatra

+ Tang (giam) vbn

27

289
837
29
1.187
686
(412)
274

19
13

308
1.495

83
593

799
593
100

806

71
402
216
689

1.495

166
194

62
(26)
117
364

77
®)

(76)
(59)
12

67

304
755
32
1.166
881
(533)
348
47
54

451
1.618

53
320

44
616
320
205

10
626
191
490
310
991

1.619

244
219
60
(14)
(271)
(7)

(92)

(92)

(123)
0

206

351
853
33
1.452
1.028
(607)
421
47

473
1.925

68
477
51
844
477
296
10
854
191
490
390
1.072

1.925

67
254
74
(45)
(82)
201

(96)

(96)

(123)
0

2021F

208

401
936
35
1.588
1.126
(689)
436
a7

488
2.076

83
521
53
905
521
366
10
916
191
490
480
1.161

2.076

206
265
82
(52)
(117)
178

97

(97)

(123)
0
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No ngan han / Vén CSH 0,86 0,32 0,45 0,45 + Thay ddi n¢ ngan han (383) (317) 44 157
No dai han / Vén CSH 0,00 0,00 0,00 0,00 + Thay dbi no dai han 0 0 0 0
Kha nang TT lai vay 8,37 15,73 13,61 11,35 + Cac hoat dong TC khac 0 0 0 0
Tién tir hoat dong TC (428) (79) 34 (79)
Téng lwu chuyén tién té (140)  (A77) 139 2
Tién cubi nam 27 67 206 208
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Tuyén bd mién trach nhiém

Céc thong tin va nhan dinh trong bao céo nay duoc cung cip béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay, cé
s&n va mang tinh hop phap. Tuy nhién, chiing téi khéng dam bao tinh chinh xac hay day dd clia cac théng tin nay.

Nha dau tw str dung bdo céo nay can lwu y réng cac nhan dinh trong béo céo nay mang tinh chét chli quan clia chuyén vién phan tich
FPTS. Nha dau tw st dung bao céo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao céac thong tin trong bao cao nay va cac théng tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc
vao bat ky rang budc nao vé mat phap ly dbi véi cac thong tin dwa ra.

Tai thoi diém thwe hién bao cao phan tich, FPTS ndm gitr 68 cb phiéu FMC, ngudi phé duyét bao céo va chuyén vién phan tich khéng
n&m gir cd phiéu nao cia doanh nghiép nay.

Cac thong tin ¢6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén c6 phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi ¢6 yéu cau chinh thirc
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